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7KHUH ZDV QR GLVSXWH )UHQFK FRPPLWWHG WKH VKRRWLQJV� ,QVWHDG� WKH

LVVXH DW WULDO ZDV )UHQFK¶V PHQWDO VWDWH DW WKH WLPH RI WKH VKRRWLQJV� $W
WULDO� )UHQFK SUHVHQWHG H[SHUW WHVWLPRQ\ DQG RWKHU HYLGHQFH WR VKRZ KH
ZDV OHJDOO\ LQVDQH RQ WKH GD\ RI WKH VKRRWLQJV EHFDXVH DQ HUURQHRXVO\
SUHVFULEHG RYHUGRVH RI D SRZHUIXO K\SHUWHQVLRQ GUXJ KDG FRPELQHG ZLWK
D SUH�H[LVWLQJ PHQWDO GLVRUGHU WR PDNH KLP SDUDQRLG DQG SV\FKRWLF� ,Q
UHVSRQVH� WKH JRYHUQPHQW SUHVHQWHG H[SHUW WHVWLPRQ\ WKDW )UHQFK ZDV
OHJDOO\ VDQH RQ WKH GD\ RI WKH VKRRWLQJV�

�
0LFKLJDQ ODZ DOORZV D YHUGLFW RI ³JXLOW\ EXWPHQWDOO\ LOO�´ 6HH0LFK

&RPS� /DZV � ������� 7R UHWXUQ VXFK D YHUGLFW� D MXU\ PXVW ILQG WKH
IROORZLQJ EH\RQG D UHDVRQDEOH GRXEW� ��� WKH GHIHQGDQW LV JXLOW\ RI DQ
RIIHQVH� ��� WKH GHIHQGDQW ZDV PHQWDOO\ LOO DW WKH WLPH RI WKH RIIHQVH�
��� WKH GHIHQGDQW ZDV QRW OHJDOO\ LQVDQH DW WKH WLPH RI WKH RIIHQVH� 6HH

0LFK &RPS� /DZV � ���������� $ SHUVRQ IRXQG JXLOW\ EXW PHQWDOO\ LOO LV
VHQWHQFHG WKH VDPH DV LI KH ZHUH VLPSO\ IRXQG JXLOW\ RI WKH RIIHQVH�
0LFK� &RPS� /DZV � ���������� 7KH RQO\ GLIIHUHQFH EHWZHHQ WKH WZR
YHUGLFWV LV WKDW WKH GHSDUWPHQW RI FRUUHFWLRQV LV UHVSRQVLEOH IRU HYDOXDWLQJ
WKH GHIHQGDQW DQG SURYLGLQJ DQ\ UHTXLUHG SV\FKLDWULF WUHDWPHQW� 6HH LG�
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6XOOLYDQ KHOG WKDW ³DQ\ VXEVWDQWLDO GHSDUWXUH´ IURP $%$ VWDQGDUG

LQVWUXFWLRQ ���ZRXOG EH JURXQGV IRU UHYHUVLEOH HUURU� 6XOOLYDQ� ���0LFK�
DW ���� ��� 1�:��G DW ���� ,Q 3HRSOH Y� +DUGLQ� ��� 0LFK� ���� ���
1�:��G ��� ������� WKH 0LFKLJDQ 6XSUHPH &RXUW KHOG WKDW VXEVWDQWLDO
GHYLDWLRQ IURP$%$VWDQGDUG MXU\ LQVWUXFWLRQ ��� RQO\ZDUUDQWHG UHYHUVDO
LI WKH JLYHQ LQVWUXFWLRQ ZDV XQGXO\ FRHUFLYH� +DUGLQ� ��� 0LFK� DW
���±��� ��� 1�:��G DW ���� ,Q GHFLGLQJ LI DQ LQVWUXFWLRQ ZDV XQGXO\
FRHUFLYH� D FRXUW FRQVLGHUV ��� ZKHWKHU WKH LQVWUXFWLRQ FDQ FDXVH D MXURU
WR DEDQGRQ KLV FRQVFLHQWLRXV GLVVHQW DQG GHIHU WR WKH PDMRULW\ LQ RUGHU WR
UHDFK DQ DJUHHPHQW� ��� ZKHWKHU WKH WULDO FRXUW UHTXLUHG� RU WKUHDWHQHG WR
UHTXLUH� WKH MXU\ WR GHOLEHUDWH IRU DQ XQUHDVRQDEOH OHQJWK RI WLPH RU IRU
XQUHDVRQDEOH LQWHUYDOV� RU ��� ZKHWKHU WKH LQVWUXFWLRQV FDOO IRU WKH MXU\ WR
H[HUFLVH LWV FLYLF GXW\ LQ UHDFKLQJ D XQDQLPRXV YHUGLFW FRQWDLQV WKH
PHVVDJH WKDW WKHLU IDLOXUH WR UHDFK D YHUGLFW LV D IDLOXUH RI WKH MXU\¶V
SXUSRVH� ,G� DW ���� ��� 1�:��G DW ����
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7KH UHOHYDQW SDUW RI WKH WULDO MXGJH¶V WKLUG LQVWUXFWLRQ WR WKH MXU\ LV

DV IROORZV�

7+( &2857� 1RZ� ODGLHV DQG JHQWOHPHQ� , PXVW UHPLQG \RX
WKDW \RX GLG WDNH DQ RDWK WR UHQGHU D WUXH DQG MXVW YHUGLFW� %XW LI
\RX DUH WR EH H[SHFWHG WR UHQGHU D YHUGLFW� \RX PXVW
FRPPXQLFDWH� DQG \RX PXVW WDON ZLWK HDFK RWKHU�

7KLV FDVH ODVWHG KRZ PDQ\ GD\V� 0U� +XWWLQJ"

$SSUR[LPDWHO\ �� GD\V"

05� +877,1*� )RXUWHHQ GD\V WULDO� )RU MXU\ VHOHFWLRQ ±
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7+( &2857� $OO ULJKW� 6R LW ZRXOGQ¶W EH XQFRPPRQ IRU

GHOLEHUDWLRQV WR JR RQ IRU VRPH WLPH� DQG , PLJKW UHPLQG \RX WKDW

\RX EHJDQ WR GHOLEHUDWH , WKLQN )ULGD\� DQG , GRQ¶W NQRZ KRZ

\RX FDQ FRPH WR WKH FRQFOXVLRQ WKDW \RX DUH QRW JRLQJ WR UHDFK

D YHUGLFW�

%DVHG XSRQ \RXU RDWK WKDW \RX ZRXOG UHDFK D WUXH DQG MXVW

YHUGLFW� ZH H[SHFW \RX ZLOO FRPPXQLFDWH� $V , VWDWHG EHIRUH�

H[FKDQJH LGHDV� *LYH \RXU YLHZV� *LYH \RXU RSLQLRQV DQG WU\

WR FRPH WR D YHUGLFW� LI DW DOO SRVVLEOH�

%XW LI \RX GRQ¶W FRPPXQLFDWH� \RX NQRZ WKDW \RX FDQ¶W

UHDFK D YHUGLFW� $QGZKHQ \RX WRRN WKH RDWK� WKDW ZDV RQH RI WKH

SURPLVHV WKDW \RX PDGH E\ UDLVLQJ \RXU KDQG WDNLQJ WKH RDWK�

WKDW \RX ZRXOG GHOLEHUDWH XSRQ D YHUGLFW� WR WU\ WR UHDFK D

YHUGLFW� $QG ZH WROG \RX DW WKH RXWVHW LW ZRXOG QRW EH DQ HDV\

WDVN� EXW ZH NQRZ WKDW \RX FDQ ULVH WR WKH RFFDVLRQ�

6R ZH¶OO DVN WKDW \RX UHWXUQ WR WKH MXU\ URRP�

7KDQN \RX�
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7KH DSSHOODQW VD\V WKH IROORZLQJ FDVHV GHVFULEH VWUXFWXUDO HUURUV

EHFDXVH WKH\ LQYROYH WKH WRWDO GHSULYDWLRQ RI FRXQVHO� *HGHUV Y� 8QLWHG

6WDWHV� ��� 8�6� �� ������ �D WULDO FRXUW¶V RUGHU SUHYHQWLQJ D GHIHQGDQW

IURP FRQVXOWLQJ ZLWK KLV DWWRUQH\ DW DOO GXULQJ D UHFHVV EHWZHHQ KLV GLUHFW

DQG FURVV�H[DPLQDWLRQ�� +HUULQJ Y� 1HZ <RUN� ��� 8�6� ��� ������ �WKH
WULDO FRXUW¶V UHIXVDO WR DOORZ FRXQVHO WR EH KHDUG LQ VXPPDWLRQ RI WKH
HYLGHQFH�� %URRNV Y� 7HQQHVVHH� ��� 8�6� ��� ������ �D VWDWXWH UHTXLULQJ
D GHIHQGDQW WR WHVWLI\ EHIRUH DQ\ RWKHU GHIHQVH HYLGHQFH ZDV SUHVHQWHG
GHSULYHG WKH GHIHQGDQW RI WKH DGYLFH RI FRXQVHO LQ PDNLQJ WKH GHFLVLRQ��
:KLWH Y� 0DU\ODQG� ��� 8�6� �� ������ �WKH GHQLDO RI FRXQVHO DW D
SUHOLPLQDU\ KHDULQJ ZKHUH D SOHD ZDV HQWHUHG�� *LGHRQ Y :DLQULJKW� ���
8�6� ��� ������ �WRWDO GHSULYDWLRQ RI WKH ULJKW WR FRXQVHO GXULQJ WULDO��
+DPLOWRQ Y� $ODEDPD� ��� 8�6� �� ������ �WKH GHQLDO RI FRXQVHO DW
DUUDLJQPHQW� WKH VWDJH DW ZKLFK LQVDQLW\ PXVW EH SOHDGHG RU WKH GHIHQVH
IRUIHLWHG��)HUJXVRQ Y�*HRUJLD� ���8�6� ��� ������ �D VWDWXWH SHUPLWWLQJ
WKH DGPLVVLRQ RQO\ RI WKH GHIHQGDQW¶V XQVZRUQ VWDWHPHQW DQG WKH GHQLDO
RI WKH ULJKW WR KDYH FRXQVHO H[DPLQH WKH GHIHQGDQW UHJDUGLQJ LW��:LOOLDPV
Y� .DLVHU� ��� 8�6� ��� ������ �WKH UHIXVDO WR DSSRLQW FRXQVHO EHIRUH
HQWU\ RI WKH GHIHQGDQW¶V SOHD��
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:H GHFLGH WKLV FDVH XQGHU WKH $('3$ EHFDXVH )UHQFK ILOHG KLV

SHWLWLRQ IRU D ZULW RI KDEHDV FRUSXV LQ 2FWREHU ����� ZHOO DIWHU $('3$¶V
HIIHFWLYH GDWH RI $SULO ��� ����� 6HH %DUNHU Y� <XNLQV� ��� )��G ���� ���
��WK &LU� ������
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